51

(2540)

ARMA (p,0)
Fama (1960)
Kausik and  (2003)
ARMA(G ARMA (p)

ARMA (p)

ARMA (p.g)
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ARMA (p,q)
ARMA  (p,q)

ARMA (p)

ARMA (p,)

ARMA  (p,g)

Cunningham (1994) Pagan (1996)  Brock
(1997)
Chen (1996a)

Chen (199%a)
Chen (1996a)
3
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ARMA  (pg)
ARMA ()
ARMA (p) |
ARMA (p.g)
ARMA (p.g)
ARMA (pq)
99%
ARMA (p.q)

20%  85%

20%  85%
Chen (1996a) 75% 1 S&P



45

5.2

4.6

4
Engle and Ng (1993)
4
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ARMA (p.g)

Engle and Ng (1993)

Engle and Ng (1993)

ARMA (p.g)



Cutler et al. (1989)

(Dow theory)

L

Goodwin (1951)

(2540)

(Elliott wave theory)
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(2001)

(Keynesian)

Malgrange (1986)  Brock

Lesourd (1996)

100

Marco Guo
2 (Classical)

Chen (199h)  Chen (199a)

[Grandmont

Sayers (1988)] Whitelaw (1994)
(Autocorrelation)

Russell,  Walter and
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Ramazan, Selcuk and Whitcher (2003)
(Portfolio)

Lin and Stevenson (2001)

Makowitz (1952) Sharpe (1964) Lintner (1965) and Mossin

(1966)  Black and Scholes (1973) () S

5.3



ARMA - (pg)
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